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Dalal Street, Fort 
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Secretarial Compliance Report of Fredun Pharmaceuticals Limited for the Financial Year 
Ended 31st March, 2024 

I Kala Agarwal, Practicing Company Secretary have examined: 

(a) all the documents and records made available to us and explanation provided by Fredun 
Pharmaceuticals Limited ("the listed entity"), 

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this 
certification, 

for the year ended 31st March, 2024 ("Review Period") in respect of compliance with the provisions 
of: 

(a) the Securities and Exchange Board of India Act, 1992 ("SEBI Act") and the Regulations, 
circulars, guidelines issued thereunder; and 

(b) the Securities Contracts (Regulation) Act, 1956 ("SCRA"), rules made thereunder and the 
Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board 
of India ("SEBI"); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have 
been examined, include: 

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015; 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018; 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021; 



(f) Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008; (g) Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; 

(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

and circulars/ guidelines issued thereunder; 

hereby report that, during the Review Period the compliance status of the listed entity is 
appended as below: 

Sr. Particulars 
No. 

1. Secretarial Standards: 

The compliances of the listed entity 
are in accordance with the applicable 
Secretarial Standards (SS) issued by 
the Institute of Company Secretaries 
India (ICSI), as notified by the 
Central Government under section 
118(10) of the Companies Act, 2013 
and mandatorily applicable. 

2. Adoption and timely updation of 
the Policies: 

• All applicable policies under 
SEBI Regulations are adopted 
with the approval of board of 
directors of the listed entities 

• All the policies are in 
conformity with SEBI 
Regulations and have been 
reviewed & updated on time, 
as per the regulations/ 
circulars/ guidelines issued 
bySEBI 

3. Maintenance and disclosures on 
Website: 

• The Listed 
maintaining 
website 

entity is 
a functional 

• Timely dissemination of the 
documents/ information 
under a separate section on 
the website 

• Web-links provided in annual 
corporate governance 
reports under 

Compliance 
Status 

(Yes/No/ 
NA) 
YES 

YES 

YES 

Observations 
/Remarks by 

PCS* 

N.A. 

N.A. 

N.A. 



27(2) are accurate and 
specific which re- directs to 
the relevant document(s)/ 
section of the website 

4. Disqualification of Director: 

5. 

None of the Director(s) of the 
Company is/are disqualified under 
Section 164 of Companies Act, 2013 
as confirmed by the listed entity. 

Details related to Subsidiaries of 
listed entities have been examined 
w.r.t.: 

(a) Identification of material 
subsidiary companies 

(b) Disclosure requirement of 
material as well as other 
subsidiaries 

6. Preservation of Documents: 

The listed entity is preserving and 
maintaining records as prescribed 
under SEBI Regulations and disposal 
of records as per Policy of 
Preservation of Documents and 
Archival policy prescribed under 
SEBI LODR Regulations, 2015. 

7. Performance Evaluation: 

The listed entity has conducted 
performance evaluation of the Board, 
Independent Directors and the 
Committees at the start of every 
financial year/during the financial 
year as prescribed in SEBI 
Regulations 

8. Related Party Transactions: 

(a) The listed entity has 
obtained prior approval of 
Audit Committee for a ll 
related party transactions; 
or 

(b) The listed entity has 
provided detailed reasons 
along with confirmation 
whether the transactions 

YES N.A. 

N.A. N.A. 

YES N.A. 

YES N.A. 

YES N.A. 



were subsequently 
approved/ratified/rejected 
by the Audit Committee, in 
case no prior approval has 
been obtained. 

9. Disclosure of events or 
information: 

The listed entity has provided all the 
required disclosure(s) under 
Regulation 30 along with Schedule 
Ill of SEBI LODR Regulations, 2015 
within the time limits prescribed 
thereunder. 

10. Prohibition of Insider Trading: 

The listed entity is in compliance 
with Regulation 3(5) & 3(6) SEBI 
(Prohibition of Insider Trading) 
Regulations, 2015 

11. Actions taken by SEBI or Stock 
Exchange(s), if any: 

No action(s) has been taken against 
the listed entity/ its promoters/ 
directors/ subsidiaries either by 
SEBI or by Stock Exchanges 
(including under the Standard 
Operating Procedures issued by SEBI 
through various circulars) under 
SEBI Regulations and circulars/ 
guidelines issued thereunder except 
as provided under separate 
paragraph herein (**). 

12. Additional Non-compliances, if 
any: 

Additional non-compliance observed 
for any SEBI 
regulation/circular /guidance note 
etc. 

YES 

YES 

YES 

YES 

N.A. 

N.A. 

The Stock Exchange has imposed a 
fine on the Company for delayed a 
compliance with Regulation 17 (1), 
18(1), 19(1)/19(2) and 20(2)/(2A) 
of SEBI (Listing Obligations and 
Disclosure Requirements) 
Regulations, 2015. 

The Stock Exchange has imposed a 
fine on the Company for delayed a 
compliance with point 4 sub point 4 
of SEBI circular no. 
SEBI/HO/CFD /DIL2/CIR/P /2019 /94 
dated 19/08/2019. Further an 
advisory letter was received by the 
Company for ensuring better 
compliance pertaining to regulation 
33[1)f d) of SEBI (LODR) Reg.,2015. 



Compliances related to resignation of statutory auditors from listed entities and their material 
subsidiaries as per SEBI Circular CIR/CFD/CMDl/114/2019 dated 18th October, 2019: 

Sr. 
No. 

1. 

2. 

Particulars Compliance 
Status (Yes/No/ 

NA 
Com liances with the followin conditions while a 

i. If the auditor has resigned within 45 
days from the end of a quarter of a 
financial year, the auditor before such 
resignation, has issued the limited 
review/ audit report for such quarter; or 

ii. If the auditor has resigned after 45 days 
from the end of a quarter of a financial 
year, the auditor before such resignation, 
has issued the limited review/ audit 
report for such quarter as well as the 
next quarter; or 

iii. If the auditor has signed the limited 
review/ audit report for the first three 
quarters of a financial year, the auditor 
before such resignation, has issued the 
limited review/ audit report for the last 
quarter of such financial year as well as 
the audit report for such financial year. 

i. Reporting of concerns by Auditor with 
respect to the listed entity /its material 
subsidiary to the Audit Committee: 

a. In case of any concern with the 
management of the listed 
entity /material subsidiary such as 
non-availability of information / 
non-cooperation by the 
management which has hampered 
the audit process, the auditor has 
approached the Chairman of the 
Audit Committee of the listed 
entity and the Audit Committee 
shall receive such concern directly 
and immediately without 
specifically waiting for the 
quarterly Audit Committee 
meetings. 

b. In case the auditor proposes to 
resign, all concerns with respect 
to the proposed resignation, along 
with relevant documents has been 
brought to the notice of the Audit 
Committee. In cases where the 
proposed resignation is due to 
non-recei t of information 

auditor 
N.A. 

Observations 
/Remarks by 

PCS* 

Due to the 
completion of M/s. 
Salva & Associates' 

tenure as the 
Auditor of the 

Company. Effective 
from September 

29, 2023, M/s. R.H. 
Nisar & Co. had 

been appointed as 
Auditor of the 
Company. This 

ensures continuity 
in the company's 

auditing 
processes. 

Due to the 
completion of M/s. 
Salva & Associates' 

tenure as the 
Auditor of the 

Company. Effective 
from September 

29, 2023, M/s. R.H. 
Nisar & Co. had 

been appointed as 
Auditor of the 
Company. This 

ensures continuity 
in the company's 

auditing 
processes. 



3. 

explanation from the company, the 
auditor has informed the Audit 
Committee the details of 
information / explanation sought 
and not provided by the 
management, as applicable. c. The 
Audit Committee / Board of 
Directors, as the case may be, 
deliberated on the matter on 
receipt of such information from 
the auditor relating to the 
proposal to resign as mentioned 
above and communicate its views 
to the management and the 
auditor. 

ii. Disclaimer in case of non-receipt of 
information: 
The auditor has provided an appropriate 
disclaimer in its audit report, which is in 
accordance with the Standards of 
Auditing as specified by ICAI / NFRA, in 
case where the listed entity/ its material 
subsidiary has not provided information 
as required by the auditor. 

The listed entity / its material subsidiary has 
obtained information from the Auditor upon 
resignation, in the format as specified in 
Annexure- A in SEBI Circular CIR/ 
CFD/CMDl/114/2019 dated 18th October, 
2019. 

N.A. Due to the 
completion of M/s. 
Salva & Associates' 

tenure as the 
Auditor of the 

Company. Effective 
from September 

29, 2023, M/s. R.H. 
Nisar & Co. had 

been appointed as 
Auditor of the 
Company. This 

ensures continuity 
in the company's 

auditing 
processes. 

*Observations /Remarks by PCS are mandatory if the Compliance status is provided as 'No' 
or'NA' 



(a) (**) The listed entity has complied with the provisions of the above Regulations and circulars/ 
guidelines issued thereunder, except in respect of matters specified below: 

Sr Compliance 
Requiremen 

N t 
o. (Regulations 

/ circulars/ 
guidelines 
including 
specific 
clause) 

1. SEBI (Listing 
Obligations 
and 
Disclosure 
Requirements 
) Regulations, 
2015 

Regula 
ti on/ 
Circul 
arNo. 

Regula 
ti on 
17(1) 

2. SEBI (Listing Regula 
Obligations ti on 
and 18(1) 
Disclosure 
Requirements 
) Regulations, 
2015 

Deviation Actio 
s n 

Taken 
by 

Delay in Stock 
complianc Excha 
e with the nge 
requireme 
nts 
pertaining 
to the 
compositio 
n of the 
Board. 

Delay in Stock 
complianc Excha 
e with the nge 
requireme 
nts 
pertaining 
to the 
compositio 
n of the 
Audit 
Committee 
of the 
Board. 

Type 
of 
Action 

Fine 

Fine 

Details of Fine 
Violation Amo 

unt 

Delay in Rs. 
Complianc 2,12, 
e of 400/ 
Regulatio -
n 17(1) 

Delay in Rs. 
Complianc 84,96 
e of 0/-
Regulatio 
n 18(1) 

Observation 
sf Remarks 
of the 
Practicing 
Company 
Secretary 

Mr. 
Chandrakant 
Shah, Non-
executive 
Independent 
Director 
tendered his 
resignation 
w.e.f. 19th 
July, 2023 
from the 
Directorship 
of the 
Company. 
Consequently, 
his position 
as a 
Chairperson 
of the Audit 
Committee, 
Stakeholder 
Relationship 
Committee 
and Non-

Management 
Response 

The Company 
has delayed in 
appointment 
of a Non-
Executive, 
Independent 
Director due 
to which the 
Composition 
of the 
Company was 
not pursuant 
to Regulation 
17(1) of SEBI 
(LODR) 
Regulations, 
2015. Further; 
the Company 
has paid fine 
of Rs. 
2,12,400/- on 
22.02.2024. 
However; the 
Company has 
genuine 

Rema 
rks 

The 
requir 
ement 
s of 
the 
Regul 
a ti on 
are 
com pl 
ied by 
the 
Comp 
any. 

Executive 
Member 
Nomination 
and 

of intentions to 

Remuneratio 
n Committee 
of the 
Company was 
affected. 
Further; The 
Company had 
appointed 
Ms. Niharika 
Agarwal as 
Non-
Executive 
Independent 
Director with 
effect from 
19th July, 
2023. 

adhere the 
compliance in 
its true soirit. 
The Company 
has delayed in 
appointment 
of a Non-
Executive, 
Independent 
Director due 
to which the 
Composition 
of the Audit 
Committee 
was not 
pursuant to 
Regulation 
18(1) of SEBI 
(LODR) 

The 
requir 
ement 
s of 
the 
Regul 
a ti on 
are 
com pl 
ied by 
the 
Comp 
any. 

Further; it Ree:ulations, 

y 
\""' * . B.Com., F.C.S.) * " 
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came to the 2015. The 
notice of the Company has 
Company that paid fine of Rs. 
the 84,960/- on 
appointment 27.02.2024. 
was not in However; the 
accordance Company had 
with genuine 
Regulation intentions to 
16(b) of SEBI adhere the 
(Listing compliance in 
Obligations & true soirit 

3. SEBI (Listing Regula Delay in Stock Fine Delay in Rs. Disclosure The Company The 
Obligations ti on complianc Excha Complianc 84,96 Requirements has delayed in requir 
and 19(1)/ e with the nge e of 0/- ) Regulations, appointment ement 
Disclosure 19(2) requireme Regulatio 2015 and of a Non- s of 
Requirements nts n hence the Executive, the 
) Regulations, pertaining 19(1)/19( above Independent Regul 
2015 to the 2) appointment Director due a ti on 

compositio was declared to which the are 
n of the infructuous Composition comp! 
Nominatio and called off of the ied by 
n and w.e.f. from Nomination the 
Remunerat 5th and Comp 
ion September, Remuneration any. 
Committee 2023. Committee 
of the Subsequently, was not 
Board. the Company pursuant to 

appointed Regulation 
Mrs. Daisy 19(1)/19(2) 
D'Souza as a of SEBI 
Non- (LODR) 
Executive Regulations, . 
Independent 2015. The 
Director with Company has 
effect from paid fine of Rs. 
24th 84,960/- on 
November; 27.02.2024. 
2023. However; the 

Company had 
genuine 
intentions to 
adhere the 
compliance in 
true soirit 

4. SEBI (Listing Regula Delay in Stock Fine Delay in Rs. The Company The 
Obligations ti on complianc Ex cha Complianc 84,96 has delayed in requir 
and 20(1)/ e with the nge e of 0/- appointment ement 
Disclosure 20(2A) requireme Regulatio of a Non- s of 
Requirements nts n Executive, the 
) Regulations, pertaining 20(1)/20( Independent Regul 
2015 to the 2A) Director due a ti on 

compositio to which the are 
n of the Composition com pi 
Stakeholde of the Jed by 
r Stakeholder the 
Relationshi Relationship Comp 
0 Committee any. 



Committee was not 
of the pursuant to I 

Board. Regulation 20 
of SEBI 
(LOOR) 
Regulations, 
2015. The 
Company has 
paid fine of Rs. 
84,960/- on 
27.02.2024. 
However, the i 
Company had 
genuine 
intentions to 
adhere the 
compliance in 
true soirit 

5. SEBI (Listing Regula Every Stock Adviso The -- The Advisory The Company The 
Obligations ti on Listed Ex cha ry Company from the BSE has appointed requir 
and 33(1)( Entity has nge had dated M/s. R.H. ement 
Disclosure d) to submit submitted 18.08.2023 Nisar & Co. s of 
Requirements review/au limited was received w.e.f. the 
) Regulations, dit reports review/ au by the 29.09.2023 as Regul 
2015 to the dit reports Company. its Statutory a ti on 

stock to the Mentioning Auditor. Who are 
exchange(s stock that the holds a valid com pi 
) on a exchange( Company is Peer Review led by 
quarterly s) on a non- Certificate. the 
or annual quarterly compliant Comp 
basis, or annual pursuant to any. 
which basis, Regulation 
were given which 33(1)(d) of 
by auditor were SEBI (LODR) 
who holds given by Regulations, 
a valid auditor 2015. Which 
peer who did provides that 
review not hold a the limited 
certificate. valid peer review or 

review audit reports 
certificate submitted to 
issued by the stock 
the Peer exchange(s) 
Review on a quarterly 
Board of or annual 
the basis are to 
Institute be given only 
of by an auditor 
Chartered who has 
Accountan subjected 
ts of India himself/ hers 
and the elf to the peer 
Company review 
has not process of 
submitted Institute of 
copy of Chartered 
Peer Accountants 
Review of India and 



Certificate holds a valid 
of such certificate 
auditor to issued by the 
the Peer Review 
Exchange. Board of the 

Institute of 
Chartered 
Accountants 
of India. The 
Company has 
appointed 
M/s. R.H. 
Nisar & Co. 
w.e.f. 
29.09.2023 as 
its Statutory 
Auditor. Who 
holds a valid 
Peer Review 
Certificate. 

6. SEBI Circular point 4 The listed Stock Fine Delay in Rs. The Company The delay was NIL 
No. sub Company Ex cha complianc 3,06, has issued due to 
SEBl/HO/CF point 4 is require nge e with the 800/ warrants out Corporate 
D/DIL2/CIR/ of SEBI to make an said - of which a Action process 
P/2019/94 circula application provisions request for and other 
dated r for trading The conversion of technical 
19.08.2019 approval Company 10,000 errors. 

within 7 had warrants into 
days of submitted equity shares 
receipt of applicatio was received 
listing n for by the 
approval. trading Company, for 

approval which the 
in delay of Company 
13 days initiated the 
for 10,000 process of 
Shares. allotment. 

listing and 
trading. 
However, in 
the process 
there was a 
delay of 13 
days while 
making an 
application 
for trading 
approval 
from the 
Stock 
Exchange. 

7. SEBI Circular point 4 The listed Stock Fine Delay in Rs. The Company The delay was NIL 
No. sub Company Ex cha complianc 2,83, has issued due to 
SEBl/HO/CF point 4 is require nge e with the 200/ warrants out Corporate 
D/DIL2/CIR/ of SEBI to make an said - of which a Action process 
P/2019/94 circula application provisions request for and other 
dated r for trading The conversion of technical 
19.08.2019 approval Company 5,000 errors. 

"II. 
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within 7 
days of 
receipt of 
listing 
approval 

KALA AGARWAL 
Practicing Company Secre tary 
UDIN: F005976F000328628 

Place: Mumbai 
Date: 07lh May, 2024 

had 
submitted 
applicatio 
n for 
trading 
approval 
in delay of 
12 days 
for 5,000 
Shares. 

warrants into 
equity shares 
was received 
by the 
Company, for 
which the 
Company 
initiated the 
process of 
allotment, 
listing and 
trading. 
However, in 
the process 
there was a 
delay of 12 
days while 
making an 
application 
for trading 
approval 
from the 
Stock 
Exchange. 



(b) The listed entity has taken the following actions to comply with the observations made in 
previous reports: 

Sr Complia Regulat Devi a ti Actio Typ Detail Fine Observat Manage Remark 
nee ion/ ODS n e of s of Amount ions/ ment s 

N Require Circula Take Acti Violati Remarks Respons 
o. ment rNo. nby on on of the e 

(Regulat Practicin 
ions/ g 
circulars Com pan 
I y 
guidelin Secretar 
es y 
includin 
g 
specific 
clause) 

1 SEBI Regulat Delay in Stock Fine Dela ye Rs. The The The 
(Listing ion passing Ex cha d 2,14,760 Company Company requirem 
Obligatio 17(1A) the nge Compli / - has had duly en ts of 
ns and Special ance of delayed paid the the 
Disclosur Resoluti Regula in fine Regulatio 
e on for ti on passing imposed n are 
Require appoint 17(1A) Special by complied 
men ts) ment of Resolutio the BSE. by the 
Regulatio Non- n Company 
ns, 2015 Executi pursuant The 

ve to Company 
Di recto Regulatio had 
r who n 17(1A) complied 
has of SEBI by 
attaine (LODR) passing a 
d Regulatio Special 
seventy ns, 2015 Resolutio 
-five for n under 
years appointm Regulatio 

ent of n 17(1A) 
Non- of SEB I 
Executive (LODR) 
Director Regulatio 
who has ns, 2015 
attained in its 
seventy- Annual 
five General 
years). A meeting 
fine of Rs, held on 
2,14,760 30•h 
/- was Septemb 
imposed er, 2022. 
by the 
BSE for 
the said 
non-
complian 
ce on 
22nd 
August. 
2022. 



2. SEBI Regulat Non-
(Listing ion sub miss 
Obligatio 27(2) ion/ 
ns and late 
Disclosur submiss 
e ion of 
Require the 
men ts) Corpora 
Regulatio te 
ns, 2015 governa 

nee 
complia 
nee 
report 
within 
the 
period 
provide 
d under 
this 
regulati 
on. 

3. SEBI Regulat Non-
(Listing ion 23 submiss 
Obligatio (9) ion/ 
ns and late 
Disclosur submiss 
e ion of 
Require disclosu 
ments) re of 
Regulatio related 
ns, 2015 party 

transact 
ion 
report 
within 
the 
period 
provide 
d under 
this 
regulati 
on. 

{tab.. 
KALA AGARWAL 
Practicing Company Secretary 
UDIN:F005976F000328628 

Place: Mumbai 
Date: 07lh May, 2024 

Stock Fine Del aye 
Ex cha d 
nge comp Ii 

ance of 
the 
Regula 
ti on 
27(2) 
for F.Y. 
2019-
2020, 
F.Y. 
2020-
2021 
and F.Y 
2021-
2022. 

Stock Fine Del aye 
Excha d 
nge comp Ii 

ance of 
the 
Regula 
ti on 
23(9) 
for 
2020-
2021 
and F.Y 
2021-
2022. 

Rs. A fine of The The 
1,98,72, Rs. Company Company 
000/- 1,98,72,0 had had 

00/- was made a submitte 
imposed represen d the 
on the ta ti on disclosur 
Company before e as per 
on 23rd the Regulatio 
March, Exchang n 27(2) 
2023 for e and of the 
non- also filed SEBI 
complian a waiver (Listing 
ce with applicati Obligatio 
Regulatio on with ns and 
n 27(2) the Stock Disclosur 
for F.Y. Exchang e 
2019- e. Require 
2020, F.Y. ments) 
2020- Regulatio 
2021 and ns, 2015. 
F.Y 2021-
2022. 

Rs. A fine of The The 
1,07,85, Rs. Company Company 
000/- 1,07,85,0 had had 

00/- was made a submitte 
imposed represen d the 
on the ta ti on disclosur 
Company before e as per 
2023 for the Regulatio 
non- Exchang n 23(9) 
complian e and of the 
ce with also filed SEBI 
Regulatio a waiver (Listing 
n 23 (9) applicati Obligatio 
for F.Y on with ns and 
2020- the Stock Disclosur 
2021 and Exchang e 
F.Y 2021- e Require 
2022. ments) 

Regulatio 
ns, 2015. 
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